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                    MONTHLY SUMMARY AND AVERAGES FOR SEPTEMBER 1998 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)                   
                                                                                                                                                         
                                   ::REPORT NUMBER 35 ::REPORT NUMBER 36 ::REPORT NUMBER 37 ::REPORT NUMBER 38 ::REPORT NUMBER 39 ::   1998   :   1997   
             COMMODITY             ::-----------------::-----------------::-----------------::-----------------::-----------------:: Average  : Average  
                                   ::   SEP 01 - 04   ::   SEP 07 - 11   ::   SEP 14 - 18   ::   SEP 21 - 25   ::   SEP 28 - 30   :: or Total : or Total 

             BUTTER                                                                                                                                      
                                                                                                                                                         
CHICAGO MERCANTILE EXCHANGE 2/ - CASH TRADING                                                                                                            
-- Grade AA                        ::      2.8100     ::      2.7900     ::      2.8100     ::      2.8000     ::                 ::  2.7566  : 1.1103   

WHOLESALE SELLING DIFFERENTIALS, F.O.B. - BULK - TRUCKLOAD QUANTITIES*
-- Grade AA
   Northeast                       ::  +4300 - +5.00  ::  +3.00 - +5.00  ::  +3.00 - +5.00  ::  +3.00 - +5.00  ::  +3.00 - +5.00  ::   N.A.   : N.A. 
   Central                         ::   0.00 - +4.00  ::   0.00 - +4.00  ::   0.00 - +4.00  ::   0.00 - +4.00  ::   0.00 - +4.00  ::   N.A.   : N.A. 
   West                            ::   0.00 - +4.00  ::  -2.00 - +2.00  ::  -2.00 - +2.00  ::  -2.00 - +2.00  ::  -3.00 -  0.00  ::   N.A.   : N.A. 

             CHEESE                                                                                                                                      
                                                                                                                                                         
MIDWEST COMMODITY CHEDDAR                                                                                                                                
-- Cheddar Barrels                 :: 1.4825 - 1.5125 :: 1.5650 - 1.5950 :: 1.6525 - 1.6825 :: 1.7125 - 1.7325 :: 1.7500 - 1.7900 ::  1.6462  : N.A.     
-- Cheddar 40# Blocks              :: 1.6475 - 1.6875 :: 1.6575 - 1.6925 :: 1.6650 - 1.7050 :: 1.7400 - 1.7700 :: 1.7575 - 1.8025 ::  1.7100  : N.A.     

WISCONSIN (WSP, Delivered, LTL)                                                                                                                          
-- Process American 5# Loaf        :: 1.6625 - 1.8700 :: 1.7550 - 1.8700 :: 1.8325 - 1.9100 :: 1.8825 - 2.0200 :: 1.9200 - 2.0200 ::  1.8732  : 1.5677   
-- Brick And/Or Muenster 5#        :: 1.9500 - 2.1400 :: 1.9500 - 2.1400 :: 1.9500 - 2.1575 :: 2.0000 - 2.2025 :: 2.0000 - 2.2400 ::  2.0712  : 1.7486   
-- Cheddar 40# Block               :: 1.9150 - 1.9700 :: 1.9150 - 1.9700 :: 1.9150 - 1.9700 :: 1.9150 - 2.0200 :: 1.9150 - 2.0225 ::  1.9522  : 1.7788   
-- Monterey Jack 10#               :: 1.9150 - 2.1400 :: 1.9150 - 2.1400 :: 1.9150 - 2.1400 :: 1.9150 - 2.1900 :: 1.9150 - 2.2225 ::  2.0393  : 1.8761   
-- Blue 5#                         :: 2.2650 - 2.5100 :: 2.2650 - 2.5100 :: 2.2925 - 2.5100 :: 2.3375 - 2.5600 :: 2.3750 - 2.5600 ::  2.4168  : 2.0932   
-- Mozzarella 5 - 6#               :: 1.9150 - 2.0300 :: 1.9150 - 2.0300 :: 1.9150 - 2.0300 :: 1.9150 - 2.0800 :: 1.9150 - 2.1025 ::  1.9836  : 1.8082   
-- Grade A Swiss Cuts 6 - 9#       :: 2.4000 - 2.4850 :: 2.4000 - 2.4850 :: 2.4000 - 2.4850 :: 2.4000 - 2.4850 :: 2.4000 - 2.4850 ::  2.4425  : 2.2925   

NORTHEAST (WSP, Delivered, LTL)                                                                                                                          
-- Cheddar 10# Prints              :: 1.6600 - 2.1400 :: 1.6600 - 2.1400 :: 1.6775 - 2.1575 :: 1.7225 - 2.2025 :: 1.7625 - 2.2425 ::  1.9337  : 1.6313   
-- Cheddar Single Daisies          :: 1.6300 - 2.1450 :: 1.6300 - 2.1450 :: 1.6475 - 2.1625 :: 1.6925 - 2.2075 :: 1.7325 - 2.2475 ::  1.9212  : 1.6188   
-- Cheddar 40# Block               :: 1.7950 - 1.9450 :: 1.7950 - 1.9450 :: 1.8125 - 1.9625 :: 1.8575 - 2.0075 :: 1.8975 - 2.0475 ::  1.9037  : 1.6050   
-- Process 5# Loaf                 :: 1.6950 - 1.8275 :: 1.6950 - 1.9200 :: 1.8450 - 1.9975 :: 1.8950 - 2.0475 :: 1.9375 - 2.0900 ::  1.8942  : 1.6131   
-- Process 5# Sliced               :: 1.7225 - 1.8875 :: 1.7225 - 1.9800 :: 1.8750 - 2.0575 :: 1.9250 - 2.1075 :: 1.9675 - 2.1500 ::  1.9388  : 1.6406   
-- Muenster                        :: 1.8275 - 2.1525 :: 1.8275 - 2.1525 :: 1.8450 - 2.1700 :: 1.8900 - 2.2150 :: 1.9300 - 2.2550 ::  2.0237  : 1.7588   
-- Grade A Swiss Cuts 10 - 14#     :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 :: 2.2500 - 2.5050 ::  2.3775  : 2.3775   

WEST COAST (WSP, Delivered, LTL)                                                                                                                         
-- Process 5# Loaf                 :: 1.6875 - 1.9050 :: 1.7800 - 1.9975 :: 1.8575 - 2.0750 :: 1.8900 - 2.1250 :: 1.9100 - 2.1625 ::  1.9389  : 1.6340   
-- Cheddar 40# Block               :: 1.8200 - 1.9200 :: 1.8200 - 1.9200 :: 1.8375 - 1.9375 :: 1.8525 - 1.9825 :: 1.8725 - 2.0225 ::  1.8965  : 1.6525   
-- Cheddar 10# Cuts                :: 2.0000 - 2.1800 :: 2.0000 - 2.1800 :: 2.0175 - 2.1975 :: 2.0625 - 2.2425 :: 2.0825 - 2.2825 ::  2.1223  : 1.8325   
-- Monterey Jack 10#               :: 2.0100 - 2.1425 :: 2.0100 - 2.1425 :: 2.0275 - 2.1600 :: 2.0725 - 2.2050 :: 2.0925 - 2.2450 ::  2.1085  : 1.7963   
-- Grade A Swiss Cuts 6 - 9#       :: 2.3600 - 2.4300 :: 2.3600 - 2.4300 :: 2.3700 - 2.4300 :: 2.3700 - 2.4500 :: 2.3900 - 2.4900 ::  2.4062  : 2.4488   

      FLUID AND DRY PRODUCTS                                                                                                                      

SPOT PRICES OF CLASS II CREAM ($ per lb. butterfat)                                                                                                      
  -- Northeast - f.o.b.            :: 3.0453 - 3.3562 :: 3.6530 - 3.9902 :: 3.4038 - 3.9758 :: 3.5406 - 3.9902 :: 3.5280 - 3.9567 ::  3.6473  : 1.5246   
  -- Atlanta - Delvd equivalent    :: 2.9984 - 3.2795 :: 3.6530 - 3.9340 :: 3.5712 - 3.9060 :: 3.5968 - 3.9340 :: 3.5840 - 3.9200 ::  3.6431  : 1.5249   
  -- Upper Midwest - f.o.b.        :: 3.0921 - 3.1624 :: 3.5968 - 3.8080 :: 3.5712 - 3.7665 :: 3.6530 - 3.8080 :: 3.5840 - 3.8080 ::  3.5906  : 1.5175   

SPOT PRICES OF CONDENSED SKIM ($ per lb. wet solids)                        
  -- Northeast - f.o.b.            :: 0.8000 - 1.0500 :: 0.8000 - 1.0500 :: 0.8000 - 1.0500 :: 0.8000 - 1.0900 :: 0.8000 - 1.0500 ::  0.9298  : 0.9977   

WISCONSIN FLUID MILK SHIPMENTS                                                                                                                           
  -- Loads Shipped from Wisconsin                                                                                                                        
     Shipping Points               ::        23       ::        78       ::        83       ::        51       ::                 ::     235  :    269   

NATIONAL EVAPORATED MILK ($ per Case)                                                                                                                    
(Case - 48 - 12 fluid oz cans)                                                                                                                           
  -- Delivered Major U.S. Cities   ::23.6200 -33.0000 ::23.6200 -33.0000 ::23.6200 -33.0000 ::23.6200 -33.0000 ::23.6200 -33.0000 :: 28.3100  : 27.7500  
---------------------------------------------------------------------------------------------------------------------------------------------------------
* Figures represent the range in premiums or discounts (cents/pound) from the previous week’s CME Grade AA cash butter close.  Zero (0.00) differential is the same as
flat market.
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                    MONTHLY SUMMARY AND AVERAGES FOR SEPTEMBER 1998 1/ - (UNLESS OTHERWISE NOTED, PRICES ARE DOLLARS PER POUND, CL/TL)                   
                                                                                                                                                         
                                   ::REPORT NUMBER 35 ::REPORT NUMBER 36 ::REPORT NUMBER 37 ::REPORT NUMBER 38 ::REPORT NUMBER 39 ::   1998   :   1997   
             COMMODITY             ::-----------------::-----------------::-----------------::-----------------::-----------------:: Average  : Average  
                                   ::   SEP 01 - 04   ::   SEP 07 - 11   ::   SEP 14 - 18   ::   SEP 21 - 25   ::   SEP 28 - 30   :: or Total : or Total 

          DRY PRODUCTS                  

NONFAT DRY MILK                                                                                                                                          
-- Central (f.o.b.)                                                                                                                                      
  -- Low/Medium Heat               :: 1.0450 - 1.1000 :: 1.0700 - 1.1200 :: 1.0800 - 1.1300 :: 1.0800 - 1.1500 :: 1.0800 - 1.1500 :: 1.1007   : N.A.     
    -- Mostly                      :: 1.0500 - 1.0600 :: 1.0700 - 1.0900 :: 1.0800 - 1.1000 :: 1.0800 - 1.1000 :: 1.0800 - 1.1000 :: 1.0814   : N.A.     

-- West (f.o.b.)                                                                                                                                         
  -- Low/Medium Heat               :: 1.0350 - 1.1000 :: 1.0600 - 1.1300 :: 1.0600 - 1.1450 :: 1.0600 - 1.1450 :: 1.0600 - 1.1450 :: 1.0944   : 1.0475   
    -- Mostly                      :: 1.0600 - 1.0700 :: 1.0800 - 1.1200 :: 1.1000 - 1.1400 :: 1.1000 - 1.1400 :: 1.1000 - 1.1400 :: 1.1057   : 1.0411   
  -- High Heat                     :: 1.0600 - 1.1250 :: 1.1000 - 1.1650 :: 1.1200 - 1.1650 :: 1.1200 - 1.1650 :: 1.1200 - 1.1650 :: 1.1311   : 1.0686   

-- Northeast (f.o.b.)                                                                                                                                    
  -- Low/Medium Heat               :: 1.0400 - 1.0800 :: 1.0600 - 1.0900 :: 1.0700 - 1.1000 :: 1.0700 - 1.1200 :: 1.1000 - 1.1400 :: 1.0857   : N.A.     
  -- High Heat                     :: 1.0800 - 1.1200 :: 1.0900 - 1.1200 :: 1.0900 - 1.1200 :: 1.1000 - 1.1500 :: 1.1200 - 1.1600 :: 1.1138   : N.A.     
    -- Mostly                      :: 1.0800 - 1.1000 :: 1.1000 - 1.1200 :: 1.1000 - 1.1200 :: 1.1000 - 1.1200 :: 1.1200 - 1.1400 :: 1.1090   : N.A.     

-- Southeast (Delvd)                                                                                                                                     
  -- Extra & Grade A               :: 1.0700 - 1.1100 :: 1.0825 - 1.1400 :: 1.1000 - 1.1400 :: 1.1100 - 1.1500 :: 1.1300 - 1.1700 :: 1.1193   : 1.0812   

WHEY POWDER (Nonhygroscopic)                                                                                                                             
  -- Central  (f.o.b.)             :: 0.2750 - 0.3000 :: 0.2750 - 0.3000 :: 0.2675 - 0.3000 :: 0.2675 - 0.2975 :: 0.2600 - 0.2950 :: 0.2840   : 0.2500   
    -- Mostly                      :: 0.2800 - 0.2825 :: 0.2800 - 0.2850 :: 0.2800 - 0.2875 :: 0.2800 - 0.2875 :: 0.2800 - 0.2825 :: 0.2827   : 0.2486   
  -- West  (f.o.b.)                :: 0.2350 - 0.2575 :: 0.2350 - 0.2575 :: 0.2350 - 0.2600 :: 0.2350 - 0.2600 :: 0.2350 - 0.2600 :: 0.2470   : 0.2188   
    -- Mostly                      :: 0.2350 - 0.2425 :: 0.2350 - 0.2425 :: 0.2375 - 0.2425 :: 0.2400 - 0.2425 :: 0.2400 - 0.2425 :: 0.2400   : 0.2160   
  -- Northeast Extra Grade (f.o.b.):: 0.2800 - 0.2875 :: 0.2800 - 0.2875 :: 0.2800 - 0.2875 :: 0.2800 - 0.2875 :: 0.2625 - 0.2875 :: 0.2825   : 0.2461   
  -- Northeast Usph Grade A(f.o.b.):: 0.2850 - 0.2950 :: 0.2850 - 0.2950 :: 0.2850 - 0.2950 :: 0.2850 - 0.2950 :: 0.2850 - 0.2950 :: 0.2900   : 0.2593   
  -- Southeast Extra Grade (Delvd) :: 0.3150 - 0.3225 :: 0.3150 - 0.3250 :: 0.3150 - 0.3250 :: 0.3150 - 0.3250 :: 0.2950 - 0.3175 :: 0.3178   : 0.2729   

WHEY PROTEIN CONCENTRATE                                                                                                                                 
-- Central And West (f.o.b.)                                                                                                                             
  -- Extra Grade 34% Protein       :: 0.5800 - 0.6150 :: 0.5850 - 0.6200 :: 0.5900 - 0.6325 :: 0.6000 - 0.6325 :: 0.6000 - 0.6350 :: 0.6090   : 0.6061   
    -- Mostly                      :: 0.5950 - 0.6050 :: 0.6050 - 0.6125 :: 0.6100 - 0.6150 :: 0.6100 - 0.6200 :: 0.6100 - 0.6200 :: 0.6104   : 0.6085   

ANIMAL FEED - WHEY                                                                                                                                       
-- Central (f.o.b.)                                                                                                                                      
  -- Milk Replacer                 :: 0.2400 - 0.2700 :: 0.2400 - 0.2700 :: 0.2400 - 0.2750 :: 0.2400 - 0.2700 :: 0.2400 - 0.2650 :: 0.2552   : 0.2283   
  -- Standard                      :: 0.2100 - 0.2350 :: 0.2200 - 0.2350 :: 0.2200 - 0.2400 :: 0.2200 - 0.2400 :: 0.2200 - 0.2350 :: 0.2277   : TFEWR    
  -- Roller Ground                 :: 0.2900 - 0.2950 :: 0.2900 - 0.2975 :: 0.2900 - 0.2975 :: 0.2900 - 0.2975 :: 0.2900 - 0.2975 :: 0.2935   : 0.2454   
  -- Delactose                     :: 0.3275 - 0.3625 :: 0.3275 - 0.3600 :: 0.3275 - 0.3600 :: 0.3275 - 0.3600 :: 0.3275 - 0.3600 :: 0.3440   : 0.3473   
-- Northeast (f.o.b.)                                                                                                                                    
  -- Milk Replacer                 ::       TFEWR     ::       TFEWR     ::       TFEWR     ::       TFEWR     ::       TFEWR     :: TFEWR    : TFEWR    

BUTTERMILK (Min. 30% protein)                                                                                                                            
-- Central (f.o.b.)                :: 0.9300 - 0.9900 :: 0.9350 - 0.9900 :: 0.9500 - 1.0100 :: 0.9600 - 1.0275 :: 0.9600 - 1.0275 :: 0.9781   : 1.0598   
-- West (f.o.b.)                   :: 0.9350 - 1.0000 :: 0.9500 - 1.0100 :: 0.9600 - 1.0300 :: 0.9700 - 1.0400 :: 0.9800 - 1.0400 :: 0.9914   : 1.0314   
   -- Mostly                       :: 0.9500 - 0.9800 :: 0.9600 - 0.9900 :: 0.9700 - 1.0000 :: 0.9800 - 1.0000 :: 0.9900 - 1.0000 :: 0.9819   : 1.0167   
-- Northeast (f.o.b.)              :: 0.9450 - 0.9800 :: 0.9500 - 0.9800 :: 0.9500 - 0.9850 :: 0.9500 - 0.9975 :: 0.9800 - 1.0000 :: 0.9708   : 1.0543   
-- Southeast (Delvd)               :: 0.9700 - 1.0275 :: 0.9700 - 1.0275 :: 0.9700 - 1.0450 :: 0.9700 - 1.0625 :: 1.0200 - 1.0625 :: 1.0111   : 1.1040   

WHOLE MILK POWDER                                                                                                                                        
-- National                                                                                                                                              
  -- F.O.B. Producing Plant        :: 1.5200 - 1.6200 :: 1.5750 - 1.8500 :: 1.5750 - 1.8500 :: 1.5750 - 1.8500 :: 1.5750 - 1.8500 :: 1.6854   : 1.2758   

LACTOSE                                                                                                                                                  
-- Central And West (f.o.b.)       :: 0.1625 - 0.2400 :: 0.1625 - 0.2400 :: 0.1625 - 0.2400 :: 0.1625 - 0.2400 :: 0.1600 - 0.2400 :: 0.2011   : 0.2345   
   -- Mostly                       :: 0.1750 - 0.1900 :: 0.1750 - 0.1900 :: 0.1750 - 0.1900 :: 0.1750 - 0.1900 :: 0.1700 - 0.1900 :: 0.1821   : 0.2271   

CASEIN - Edible - National (f.o.b.)                                                                                                                      
  -- Nonrestricted - Rennet        :: 2.0500 - 2.1000 :: 2.0500 - 2.1000 :: 2.0500 - 2.1000 :: 2.0500 - 2.1000 :: 2.0500 - 2.1000 :: 2.0750   : 2.2386   
  -- Nonrestricted - Acid          :: 1.9500 - 2.1000 :: 1.9500 - 2.1000 :: 1.9500 - 2.1000 :: 1.9500 - 2.1000 :: 1.9500 - 2.1000 :: 2.0250   : 2.0500   
---------------------------------------------------------------------------------------------------------------------------------------------------------
1/ Prices for all products not footnoted 2/ are issued once a week and represent a value for the entire week.  Monthly averages are based on weekly      
prices and are time-weighted according to the number of workdays in the month - Saturdays, Sundays and National Holidays excluded.  No monthly average is
computed if one or more weekly prices are missing.  2/ The monthly averages are based on the exchange trading date prices and are time-weighted for each 
day, starting with the exchange trading date, until the next exchange trading date - Saturdays, Sundays, and National Holidays are included.             
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CHICAGO MERCANTILE EXCHANGE MONTHLY SUMMARY AND AVERAGES FOR SEPTEMBER 1998
                                                                                                                                                         
                                   ::REPORT NUMBER 35 ::REPORT NUMBER 36 ::REPORT NUMBER 37 ::REPORT NUMBER 38 ::REPORT NUMBER 39 ::   1998   :   1997   
             COMMODITY             ::-----------------::-----------------::-----------------::-----------------::-----------------:: Average* : Average  
                                   ::    SEP 1 - 4    ::    SEP 7 - 11   ::   SEP 14 - 18   ::   SEP 21 - 25   ::   SEP 28 - 30   ::          :           

                                     NOTE: Daily spot trading on cheese and nonfat dry milk began on Tuesday, September 1, 1998.                                        
                                                                           
            CHEESE

-- Barrels 
   --Monday                        ::                 ::      Holiday    ::      1.6950     ::      1.7475     ::      1.7525     ::          :
   --Tuesday                       ::      1.5000     ::      1.6325     ::      1.6950     ::      1.7500     ::      1.7525     ::          :
   --Wednesday                     ::      1.5750     ::      1.6575     ::      1.6950     ::      1.7525     ::      1.7525     ::          :
   --Thursday                      ::      1.6300     ::      1.6650     ::      1.7350     ::      1.7525     ::                 ::          :
   --Friday                        ::      1.6325     ::      1.6950     ::      1.7475     ::      1.7525     ::                 ::  1.6937  :   N.A.

      -- Weekly Average**          ::      1.5844     ::      1.6625     ::      1.7135     ::      1.7510     ::       ---       ::    ---   : 
                                                                                                            
-- 40# Blocks
   --Monday                        ::               ::      Holiday    ::      1.7050     ::      1.7475     ::      1.7725     ::          :
   --Tuesday                       ::      1.6575     ::      1.6575     ::      1.7050     ::      1.7475     ::      1.7725     ::          :
   --Wednesday                     ::      1.6575     ::      1.6575     ::      1.7050     ::      1.7525     ::      1.7825     ::          :
   --Thursday                      ::      1.6575     ::      1.6800     ::      1.7350     ::      1.7725     ::                 ::          :
   --Friday                        ::      1.6575     ::      1.7050     ::      1.7475     ::      1.7725     ::                 ::  1.7165  :   N.A.

      -- Weekly Average**          ::      1.6575     ::      1.6750     ::      1.7195     ::      1.7585     ::       ---       ::    ---   : 

           NONFAT DRY MILK

-- Extra Grade
   --Monday                        ::                 ::      Holiday    ::      1.1400     ::      1.1650     ::      1.1650     ::          :
   --Tuesday                       ::      1.0900     ::      1.1300     ::      1.1650     ::      1.1650     ::      1.1650     ::          :
   --Wednesday                     ::      1.1075     ::      1.1300     ::      1.1650     ::      1.1650     ::      1.1650     ::          :
   --Thursday                      ::      1.1175     ::      1.1300     ::      1.1650     ::      1.1650     ::                 ::          :
   --Friday                        ::      1.1175     ::      1.1300     ::      1.1650     ::      1.1650     ::                 ::  1.1463  :   N.A. 
  
    -- Weekly Average**            ::      1.1081     ::      1.1300     ::      1.1600     ::      1.1650     ::       ---       ::    ---   : 
                                                                                                            
-- Grade A    
   --Monday                        ::                 ::      Holiday    ::      1.1600     ::      1.1650     ::      1.1625     ::          :
   --Tuesday                       ::      1.1000     ::      1.1600     ::      1.1650     ::      1.1625     ::      1.1625     ::          :
   --Wednesday                     ::      1.1175     ::      1.1600     ::      1.1650     ::      1.1625     ::      1.1625     ::          :
   --Thursday                      ::      1.1275     ::      1.1600     ::      1.1650     ::      1.1625     ::                 ::          :
   --Friday                        ::      1.1300     ::      1.1600     ::      1.1650     ::      1.1625     ::                 ::  1.1542  :   N.A.
 
     -- Weekly Average**           ::      1.1188     ::      1.1600     ::      1.1640     ::      1.1630     ::       ---       ::    ---   : 

---------------------------------------------------------------------------------------------------------------------------------------------------------
* Monthly average is a simple average of all the closes during the month.  Weekly and monthly averages are independent calculations.
** Weekly averages are simple averages of the closes during the calendar week and are for informational purposes.  Should the week be split between two months, the
weekly average will appear in the monthly report in which the Friday close is reported.


